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Consolidated Exchange
It'nll pt IranV on thia BBfltflBBBBi 10 aharra.)

Tran.ta. tiama aml i-m-.-a yraleralriy (or tht
mi'it artita atfll ka follow
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Caa Paeiflc .149%

1* EO <"iit I.a Htlia-r fi-t'4
100 Cbaa <v (thio 58
"' ti M X Si I" Ifj t
." Ca R 4^ I' 26%

CHiao C pptr 53.
Coi Fnel 9 4rJ% 45% 45% 45%
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Cotton
The cotton BBBlkaO continued Irtflf-

ular raataraay, with violent. fl.irtun-

uSr^Vlthoaffl the volume of busmess
waa si.ni.-v¦ha: lightar. An aarlj de-

cllna if hai* a cent cr more waa tti-
lowrd l.y a rally of about 0 points,
but mo-t ol thia improvement WBfl lost
with thc close. BBBWiBI net decline of

M to -17 POlatfl. Hecember contracts
broke to 88.50, rallicd to $4M. and
cio'Ml a' 23.00. October was relatively
nulcl BBd steady. I? WBfl the ftrst no-

ticfl d»v fo? tlut delivery-. and ao far

as could be lenrned ro notios nett

lacllffd The a>ut--'ar.dlnfr interest in

thfl ir BIOBtb hn"* dflBBtlflfll ^'rn
much r.'il.HC'il. BBd the lltBBtiaa Bfl tO
,.,,'.,,.. ... joantfld rar th* n-lative
ateadinflss,

aecordiag to private (ablaa receive.

rday, futurei tradini: ia Livflrpaol
ail' reopen without raatrlctleBi r.ext

Monday morning, aaxttpl ia thfl
,..- ;.,.,;.. Thii r. port wa* uitnout

any mark I influence, althangh U la
expeeted thal tha actioa Ib Ltorpaal
arill roliavfl thc American markcts of
fomc of thfl bedgrinc prasanjrc agaiBal
pnrchaMi hv foraign Importara. South¬
ern ipot adTieti were eonflietiag, hut

a number o: reports B*eM r- -ccivei.
:. haaira ,;i thfl South-

BH -. BBd South' rr. -. liflff I BM '-emed
b increaslng. Exporti t'or the day

were 43,275 bnlea. making $81
far thia leaaon. Boathera ipol mar-

., aa afl eially raportad were 13
higher to TiO poir.t.-i lower, with

Houstop report *.,? aalea of 1,701 halai
at ¦ deeliafl of fO point

Ycs'dny's Previous Year
tloaa. rlor-e. ago.

. 25.35 26.30 16.05
(untract:

Octohat. 24.12 24.52 15.80,
Decc-nber.23.60 L'4.05 15.94
January. 23.54 24.00 16.06
March. 23.68 24.10 16.21
Mny. 23.80 24.22 16.37

Metals
The eondition of thc corner nirkct

continue- unBottled. Prodaeara ara aa-

willing to tnka» oatflide eoatracta until
thi approximaU bi i of thc yae-
ernraem and th« Mliti »r« kbowb.
Salea aa ¦ treaalt ara praetieally Bl h|
itandfltill Dealerfl, however, aro re-:

lairiaa rai pael ina
i ne** thraa moi

There arai a better demand f<*r lead'
terday, eonaumers takiag aobatan

tial amoBBtfl a| the prarailiag qnota-
Spelter rontinuea dall.

(urrcnt Bpot PTfiCfll foi B few of thc
principal metali and metal producta,
eompared arith thas« preralllng nt the
com ipondingtimfl of lu t year, follow:

( urrent A year
Bl. agn.

Pig or."33.00 $20.75
( om cr r]c-r-

trolytic, Ih *.23l/2 -2- ®2Sl-m
.[,., lb.0l?i©42», .383,iji .39

I.ead, lh.086-45
Spa 11a r, Si

I.oui?. lh... .08'p.'S .08'.j .08! 2^.09

*GoTerameat price.

Sustenance
Cereals

Wheat Thc movement of whflal nt

N'orthweatarn polnti eoBtiaaea to Ib«
ereaae ia tluma. Mianeapolia ano

Duluth yeaterdnj raportad 024 car-,
., -i, 51 B v.ei',< aur<> nnd 100

|a . \,.. p, rotal int< i or n eeipt **.«'.¦

171,000, ajrnT.at 700,000 laat vta-ek Hnu

i."..:::'.i. bushela a y«ai a-.o. Thlfl la-
crease in marketinf »ra« looked upon
hy tha trade ai aa eacouraglag featare,

,;-.: many of tha raalla r Inta oi
iiulla nr.' eomplainiag of dUflealtlaa m a

seeuring wheat, and lt wns thoucht that
the ipecial efforta an Iha part of the

big termiaali ar« aandiag moi
v.h 'fll to thi «e points.

( orn. Tha triri-ki't paaiaHai showed:
n -tronj- undertone. and prices .<old

Z«4e of thi' hif.h point of tha-
leason f«'f the Di eeaihar poal! ioa in

fhare ai no faall to l>e
r«ui 'I arith tl ¦ areatht r, bat « J,'""' "!

ma ^ complainti nr<- aoa* coming ia to
, ¦>, that thi lamaga bj the roBl

el taro .*¦..-¦ ..,. ."-¦. "'af g"
than hnd hf<'i, previoaaly Buppa ad

haviag ita i,T' 11 an tha market
and those arhfl '."" reeently bflfln
lirsw sellrrs OB thfl hig crop idea*
hava tl,o«:i aa inclination to cover

hort eoBtraeta, and affan haje
fallen off matetially. Thc talk of thc

poaaihility oi a ehangfl' la tha maximum
pricaj ^ aii o aviag b atrong ht
fnfluenefl on aentiment, and. ultopether.
thc trade baa haeamfl more Bafgtaaaiffl
on the ImuI '.r.

A' the elofl* of tha market yastarday
some authoritiei were ot thi B]
thal tha advaacfl bad iron.- far i
for thc moment. hut flrhilfl then
,.,, derable proOl takiag prieafl re-

C -1 OBly .
'" %. from tne top and

ra t j l '4c aat
higher. rh« labar troablfli in Arpen-
t'.:.a had mon- - ll 4 iaflBOBflfl Ol
timent Many in thc trade nr.- looking
.rard tn an aetive eaah daaaaad for

k ,r'.r'. Ri eipti conl inufl
nt primary pointa, and stocks are i\o-
greaaini ¦. t'i viaibla, howtrt:-.
ahoared aa Incrt 1 atal Aaru 1

toeka t buhflelo, with «

total of " aflrad with $,¦
..

\. in 4 BraalaBB ti tt
Srv \ rt ' -'.

Corn, No 2 yellow $8.11 W 20 .97', t
1

DajoaHBl r .1 21 % 1.20% .73
l.tO 1.17% .76-4

Oals. Thia aaarkel arai iaflaflacedl
ar IflBfl by th« aetiaa of com. h'r-

townr.. th. Sflptl ¦ '¦

tirm developed heavlaaaa onder more

liberal offera, which inggi it«daweaker
eaah poaitioa .md the proipect of largei
raceipti Somt fll thfl H r.riLr during
thc di-y wai thought to be by tountry

Executor . Trustei
Ohartered 1822

The Farmers' Loan and Trust Compan]
Nos. 16,18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York

LONDON PARI8

Foreign Exchange
Administrator Guardiai

iatereatt althouph tho movement waaonly moderate. i be export demand WB8uowand no boeineei iraa reported. Thelocal cash market wm BttBBy.
Tea'dejr*! PntfaaaNew York

Caah, Nn .1 uhii-
hi.iuro

.'"-'Pteiil.cr

.k. a.
.66 ,

.RO*.

clo.c.
.66

.61'

.58"

Year
ago.
.53'4
.45*4
.48'.

Y-ar
.«.

81.32

December .691

Rye. Market r-teady.
Yen'day'a rr-vlou»

.,' Mn! close. close.N. C. No. | Wwt'ti 51.98 11.99

Flour and Meal. Quotations were:
YeVday's Previoua Y-ar

... i-lo«-. rlo.r* agoI lour. Minn .pg p»r $13.25Rye flour. choice. 10.90Corna ral, kiln dried. 10.20
lin.ii. in aaaka. cs.oo

lo-e,"
$13.25 $8.10
10.90 6.60
10.20 4.30
38.00 25.60

Pratiuce Markets.Current
Hut ter..Creamery. estlBB, per pound,1" ).-*«(; extraa (02 score., 44Hc;Bi ta B8 to 91 aeore), 48**a(g44>4e; aec*ondfl (SS to 87 acore), A2_ ISe; third.,1..'- .-.1P;..; creamery, onaaltod, higherthan extraa, 46H(d 17c; anaaltad extri i,

.¦.'-.." .'.'.... lirata, 11 >-.45o; aecondi,**--''-»'" *!.'''.*-;.state dairy taba, f.nest. 4.''_''41c; dairy, pod to pi itne, II'_ *;;,."¦
emmon to fair. .''!.¦ 41 r; renovated
"traa. 43c; firata, 41V.tt«Hc; lowergrade 39 lle; imitation creamery,,l-' '"' '" -'¦; ladies, current make.

*-. .''.'¦' L394e: aeeonda, :^:is',clower gradee, 36 4 i. king atock,
cuirent make, No. |, 3H'a'*8*_c; No. 2,T'.c; lower gradee, 31 37c.

< herne. Roceipts, 3,418 boxes. Statewhole milk, flat--, fresh, colored, ape-
1. lb, 26-r2C'4c; wh.te. special-,
'**-« c; colored. average run. 2f. '*:-'V*; white. average nm, 25'..;

-"«c; prime to choice. 24 i >nc; lower
gradee, _".*2.''.'ic; held, apeeiala, 2114'¦'.'.'*<¦; twine, fre-.li, colored. specrais,-.".-. w._'.r.3.c; white, upeciali". 25V"
-' < colored, averafe run, ?6@25**4c;rhlte, average run, _j £25^4e; twlna,held, ipeciah. 25r&25!4c; Wiaeonaio,twina, held, 26Ci ._'61-tc; aingle duiaies,
27c; double daiaiea, 21\e; roBBgAmerieaa, _t;V" _7'«c; atate, :*kirr.«,
Iwim and flats, held, specials. 19(g)
2 ''.c; flata, freah, apeeiala, 184
i ''.¦**: twiBi aad eheddera, freah, s)"--
cials, Ir-V" r.'-.c; flats. prime te
choice, IT'.lT'.c; twins and cliedder**,
prime to choiee, i'.'"i7'.c; fair to
good, Ifl 5164c; lower gra.lea, S ¦. 12.-.

Fgg*- Receipts, 17,4S<1 ca^e*-. Freah
gathered extrai, per dozen, 15(i46c;
extra flrata,42*9 14.*; flrata,894 3414c;
seconds. 37445139c; tl.irds and poorer,
'':'.'¦. "7c; freah gathered, «i^rti(»<=. N'o. 1,
86{'.T7c; No. 2 and poorer, 83*036 4e;
fresh gathered, check.-. good to ehoice
dry. 33934c; undor gradoa, 306>32e;
refrigerator, special marka, fancy,
¦torage and iBauranee paid, 40c; firata,

igfl aad insurance paid. 3S',_'?/'
894e; seconds, gtorage ond insur¬
ance paid, 87038c; lower gri.des,
atoraga and insurance paid, 84C
S64c; utate, Ponnayhraaifl and nrar-

MTeatern heanery whites, 8ae t..

faacy, *.«'... ii..'; sta*e, PeBsyhrania,
nearl.v hennery white*. poor lo prime,
IG 257c; sti.fc, Peaaaj'braaia ind near
hv. gathered, whiteB. poor to choice.
134! 58c; California wnites, IS'.- "i7r;
Weatern nnd Southern. gathered,
whites,., 42048c; state, Peaaayl-rania
and nearby hennery hrowr.-, 4-><r50r;
atate, Pennaylrania ar>d r.rarV.y, gath
eirrl, brown and mixed colois, 42*'47c

Orrha'd nnd I ir!d
Vesterdajr. Ayearaao.

B»»nv mirro-j. f* **.
ehoice, 100 II. $14

Peaa, !*.>'.. bai k<
Paarhaa, N. J., i.-kr.
l'ntii!oe». I.onK lal¬
and. bbl.

ApplM. bbl.
CrapofraH. ( o!, box
Oranaoo, Cai, box.

.SO***' 2.50
25*> .75

4.00 a 4.60
*, 00f I ."*0
2.00(a F..00
U | J00

$9 45-^9 50
..

.25« .75

s!fsi i.5o
2.0014.60
2.00*37.00
2.00-rf i..50

M«T *nd .Strmw
Ytfterdn
Per ton I

\ Tfgr ac".
iper t/.n.)

-|imotl->'. No
\ttret. hn\er

No. ,.!.....- n
$24.00 u 25.00 $22.00*p.

-I 20.00^22-00 1/00.1 18 00
'.T.n.nf, 15.00 a 16.00

Livestock, Meats and Provision?
| »i- .r.-ertii't irtaaa a BBjand aat

, \e.T *lO.
Sr» tmt ItOUwtaj A ).§r tfo

ij,. mean Mai
M ii. M.W «$I5.JJ M.no (9 1H.IJ

..¦ ilAta,
.14 « .22 .11,1 .13

r.'.»» T. .

1.W- ll, 12.00 g i;.*50 I 'j1 O 14.59
i-ii». il..

.JO fa ,7« .11 q 21
Urtl £ 11.50 4.00 9 700

-l M
14 >n a i;.50 q 51 ". 10.40

l. Ih .14 <S .71 .10 * .15',
Md i* Ik II -7 .18 f -ia

I. IO.r-0 4 19.25 II .0 « -

.-

.J5»4« .11 .14',f -
Um i '¦' I7J8 50 M ¦ 31.00
VV heat bi*. .29.00 |BN 21.00 | 21.3*
I. M I W-»-

2).ft0« « -..I0« 15.00* t 19.10c

Coffee, Sugar, Tea and Cotton*
seed Oil

Corrent Price*
"r' e year ato

t'or ca»h : (ceata). fcenui
T. h. K..rn.os«, r--r IB. . 26 16
.- ..-,' graaulatad, i"*r lb.. 8.40 6.75

*... i:.. ".-. ;, pt n.. «*« ^"B
« noneead oil. aer M 17 40 10.50

Coffee PBtares. Th.**¦"¦ markel
ahowed a Sn i«t toaa roaterdajr,
ear)*/ declinea betag followtd hy re
arith the close ahowing a net advaBee
.* .". te 8 poiata. Balel «ire repoited
,,.¦ 28,000 I aga, 1; re ¦. ai ion tr ide
srl'Y.g early, W 'h thc oren r.g BB*

gri to 9 poiat * lowor i
..... poifit or

two a igl ;' elaaiBg :¦.*.¦.*.
Ycstrni r '. A yar

nntract: ' *""

Sei trmber . 7 34; 7 37 8.S_ 18.85
I... mber . 7.48.. .'4-> St* 62

.7.71 fi 7 72 3.66 3 67
P__p 7 87*"7.?8 «C9'.870

(ottor.-eed (Hl Futorea..A reaetion-

ary toBdoaey 6no\op*i ia the eattoa*
rkel \'-terday. ar..l after

fhov.ii.g a ilight early odvar.ee prices
. .i-cd off xnurply and c'ospd with net

la>Sfs ,.- *,, ::, ",...- Total
lor the da*/ were S%400 h;irrels. Th"

n| wa large!** in th** way ol t.iL
.... ro. ti .>.' araa ba i th.'
.-> that thc technical position haii beea

weakened by the recent. senaational ad¬
vance. Undorlyinar con<litions, how¬
ever, were still strong. and many look
upon tlie lOPply and demand situation
as diatinctly bulliah.

Tflatardar'a A year
a'nntrart clane. airo.

Oetober. 16.80* 16.88 10.53(8 10.55
NovflflBBflT. 16.57iJM6.61 10.30*10.33
DoeeaaWr. 16.53^16.54 10.30tf 10.32
rVl.inr.ry. 16.E7«r 16.62 10.40® 10.46

The Coal Situation
Aeeording to "The Coal Trade Jour¬

nal," the soft coal situation is growini;
worse. "It becomes plainer every day."
anys thia authority, "that some rhanre
must bc made, and mado quickly, or

bitamiaOBI con.sumere relying un the
open market for all or part of their
coal supply will have to curtail opera
tions and in some cases suspend a'.to-
jrrther. To prevent a partial paralysis
of'induatry, it is not only necessary to
maintain the soft coal output, but to
briag about a more even distribution.
As it is now, some buyers are boinj
supplied with more tonnape than they
need, others are not receiving enouarh
for current requirements, while still
others are fretting- none at all. In
many instances stocks are being reduced
at a time of the year when they shonld
he increased. The unequal distribution
is due in large- measure to free coal
havinir been regulated out of existence
Thata is no such thing as B tidewater
hituminous market at the present time
Tonaagfl proviour=ly sold ia being mrned
and delivered, hut t-vrro ia no currerif
trading. A consumei\may be in dire
itraltl for coal, but it is impossible to

buy any at. tidewater, because no whole-
saler has been able to sccurc enough
in the region at thc $2 price to acrumu-
late a cargo."

News Digest
Foreign

Ixrndon Awalts New Government Bor¬
row ing..LONDON, Sept. 25..The
tock market was quiet to-day, as deal¬

ers in the gilt-edged section are wait-
Ing for tho new form of borrowing by
the government. Low-priced oil shares
wer» the moFt aetive and firm and
shipping gtocks were in request on ru¬
mors that further control purchases
aro pending. Argentine rails had a
better tone, rubber and Marconi is¬
sues were strong, while American se¬
curities were hardly mentioned.

Paris Bourse.PARIS. Sept. 25.-
Trading was quiet on the Bourse to¬
day. Three per cent rentea, 60 franc*
M centimes for cash. Kxchancre on
IfOridon, 27 francs 18 centimes. Five
per cent loan. 88 francs 15 centir,i»s.

Elections
Jaeaaaa 8, Cahaa, of ,r. 8. Racho &

*'<>.. H~nry K. Hutler. of (harles I)
Barney t Co., aad shenvood K. ji^ij,of Hornblower, Miller, <'urrison & Pot
tar, ave been elccted directors of thfl

merfl Motor (ompany and the
Cbalmera Motor (o.-poration.

T. ColcaUafl du Paat, I.cRoy W. Dald-
win r.nd Kianl- Hitchcock havc bflflfl
eli-ctod directors of the OtrophonSteamahip t'ompanv, a subsidiary o''
tha Vulean Steel Products Company.Ottfl Kafka haa been electcd president
of the company.

Dividends
Anarnnda ( opper Mininf. Quarterly divi¬

dend of **? a shaic. putabl. November BJ to
afiM-khnldfrr. cf reford Orroorr '-'0.

B'eatinghooae Air Hrake. R>cuUr ounrter-l.t dnidcrirl nf fl ..". -, -r^urr, payuhte October"" to rteebhaldaia "f .-erord Octotier ?..
I-atvjern' Morlaafe. Qinarterly dividend of
I'f-r ront, payabl* OetabflT 1, to atockhaddora

i f rf-. ..ui seatoaaber i.

ChlcagB ''neumatU- Tool. KflgaBB* TJarter-l>- divi.lond of prr ront, pavable October 21to BtoeuMtaen ..: reeard Pcljbar lt.
National Ctafcal. Ragalar floarterar di\i-ieoaj oi |U ptM eeat, .ratai'ie HajitaBBbai .iu

to ataeflbaldeia af re-ni Hiptamliai St.
New idna Quirk.ilter Mininf. Keg-ular.'i.nlr.ii ot S'i rpr.ta, pa>nble Oetober i to

ataykholderfl af recnnl .-'e|.tember M. Thia
i.".il.-if- ur'h .a . ft i.fii-, fuartertl divi-
deaflaafll.

Paihllr Sertica l orporation of .Northern
iiiini.ia. taaalar quarterly <l>HaniIi cf 14
per aai ea thr prarfarrred aad 1% per .-M,r on
Iha .-niiiriii.n «tf>f k. DaaraMa Novaabarr to
atoektaoltlera <>f re<-o«-d ivtoier l(.

Allianrr Kealtt. Usaal aaartflflj dividend
of p, per cent, aajral Ifl October l*; to atock-
li.fl'l. 1. ot racord Oetober IB.

Hawaiian Surar. Kxtra dividend of 75
eeal a -iharr. m addMefl t.> tho aaaal month-
lv ilnrilfv 'I ot I r.-nra a aliaie, Loth payable
Oetober lt.

lerumarh MilN. Q.1rtailj dlviderd of 5
per eenl. pflTflblfl OetflflaBI 1 tr "'nrikholdrrfl of
retri >. ba

llillrrt-t < ollierlf. Hetuiar i|iiarterl\
.Ir. ir.'i.i of , rr .-rnt ,,n the preferred
.'-ti.i a. pajraMa October li t«> BiaekbaMfln al
ie, .)i-.| ^ec'eintf r _'.>

Fou'liirn New Knriand Telephone. I'aual
rjuatterir. 'ii.init,'l <t '\ pe- cerit.

i'ort Arthur -hipVu; 'i.i. Kearular quar¬
terly di'. rd. ad Ut 1*4 ver rent on the rrat-
frrrL-U atuck. pa>at/i« Octolfarr 1.

Sm.art-Woatda. Hegnlar iiunrterly dividend
of b i''r l«'"t on tabfl piBfaiiad Itock, pay¬
able Oatobcr 1 to tter*holders of rarord BCBa
trrrtjer H,

( hate Milla. Kejular qu*rterly dividend of
", pei i-,..'-, pavable Oetober l to ttockholderj
4.f rtr..r.l leBflaaabflfl -"¦

1 nited State* rJteim.hip. Kntular bi-
mainth'v di-.iderd of 1 per rent and an eatra

of '-.: of 1 per 'ert. b.i'11 payable
ber 1 to itockhulden ef raflan Oeto-

W.itern Power t firparration. Qiarterly
A per real on preferred atock.

Oetobei '-ra of raaam
.erJft.

W»5tem i'ower of N>» Jeraey Dividend
of |l.ll a thare on thfl BCaafeeTfld a'oek.

Corporation Returns
Uululli. S41UII1 BBBBN fl Atlantic Railwar

Annual retfort fi UM ri rflfl Hai June
> - ;, ron:; BTflS M

P17
Total o,.e-atinr r-v $4,074.69: 13.506.792
Net operatiag rtv.... 1.0'8.712 1.024.644
Oieiatnir mcorne B27.37* 772,613

mcom. . eOO.117 831.292
.,..,,

*
. 1.059,67? 971.612

iietK-H. ¦<^*'r> '"W.320
Wheellnc 4 l-oke Erle

1911 191*
aaaaat croaa .|1.14o.lt7 »B7f.11l
Net: after taxea. 354.070 342.431,

Atchlton
IMI

N.,,,. ,f,,., $14,431,301 $13,238,862,
NoTafUrtaa- 4.824.7-8 5.138.921

Inion rarlfir
Itll 1911

M,..^r rroaa .$11,273,361 $10.8*4^01
Neiaftc. U*o. 3.'.23.C**5 4,374.200.

CHABTBBED IN 1818

New York Life Ins. and Trust Co.
52 WALL STREET, NEW YORK

Granla Annuitiee. Accopta Tru.ta croatod by Will or othorwiao.
Manogoa Property aa Agont for tho ownora. Allowa Intoroot oa

depoaitoa payable after ten daya' notlee. Logal Depotitory
for Executors, Truttooa and Money In Suit

Accopta only Pri*/ate Truete ond Decline. all Corporation or other Publie Truata

ASSETI*
l'-al Eatata.
Bond. and MortfafM-
r ...*, on -. >'(i» ¦..

tllll> Htcelvabl*.
Cash ln Co*iip»ny*f Vaulfa
Caan on D»yr*i!t«.
Acru.d Int Rf nra, B'i.p»ni. Ace t, BC
BonP. and Btock. (Marl-.«t V«lu«).

aTATKMBNT.At tho Clo.o of llu.lnooo on tho Ith dar ot Heptombor. 1817.
-...-»...¦ iij.iimii*

|t,r.':8,99.V""*
Mm 137.73
l.BBH.SI I.BI

11,005..133 »3
I.SOO.OflO.OO
1,060,8*0.37
«7H.7t>4.20

I7.l27.39fi.84

$40,145,460.37

US************
Capital Btock- .

."*...' it Fund and Undlvlded Profltt
(Mara.t '.'..... .

Eapo.lt-i In Trust .

Ifo Inr.irane.-j Fund.
Annulry Fund. ,.Intxr-i.t Du* Dtpo.ltora, T.*--. Bc.

81.000,000n

8.471.I0«J1
82.0BO.tOi.47

*«0.l*H.48
2,248.888.71
118480.48

$40,145,460.37

HENRY PARISH, Chairman of tha Board
IHRM

W. Cmlon ¦llllllll WoU',taTrUit>rrm**Auauatui D. Jurninrfl HewaH Tewaaaai
H.r.ry bOWM Morria BagOM I'-rono
Clev.lmnd H Dndga Alfred E MarMof
Thomaa Deaay Keeea Tnvior
I.incoln CreeaWOll Edward M Towniond

WALTER KERR, Preaident
..c-v-^-- i..»t_n ih ut TletPrta IKVIV. I. KOE. Bicrttary. JOHN C. VEDDEn. Atlt. Beer
Mnan wv*"'r.rxv. ntr%5%» :. u-ns van zei.m. a,.i. amp. ^"WfO? '.l^J. a..i Beap.
g M B. HOPKINB. I. ric*-Pr*e.

Charl.. O ThompMi
H¦.: rr Partah
Fr.d.rlc W, flt»vana
Htu>v..ant Fluh
Edr.rmd L. Btyllfi
Henry A. C. Taylcr
Columbua O'D. lealln

ti. .r . j. Raeor
Henry Parlah. Jr.
N'.'holaa BlddU
William M. '-r 4-.-h.o_
8t#ph.n P Naar
I » * . Si . near Mirrta
Joa.ph H Cboete, Jr.

WILLUM B. 1CSTI.V. Altt Step.

Mutualization Plan
Of Equitable Life
Upheld by Court

Judge Hough Refuses Van
1 Horne Heirs Injunction

Restraining Scheme

Judge Charlea M. Hcugh, 1n the Ped¬
eral Court, yeaterday denied the recent

application for a temporary injunction
made hy the executors of the estate of
Sir William C. Van Horne to restrain

* the propoaed mutualir.ation plan of the
K.'uitable Life Assurance Society, which
had been approved by a majority of the
company's directors and stockholders.
The mutualization plan calls for the

turning over hy K. C du Pont of hii
controlling interest of 565 ahare3, for
$2,799,900 "and other valuable consid-
erations." It is eharged by the Van
Horne heira that Mr. du Pont was

actunte.l by a se'.fish intereat, and that
to use funda of the aociety, fn which
all stockholders have an equal interest
for the benefit of one is illegal.

Relative to the contention that the
price paid for the du Pont share3 waa

junreasonablr high, Judge Hough said:
"I'pon a final hearin-r it may well ap¬

pear there are no sufficient reasons for
placing <o high a value on 501 shares
of h'quitable Life Assuranee Society
Hfork, but that is n matter of business,
in my judgment, ar.d rot of law, ex¬

cept as the law :eeks to follow good
business methods and good morals.
Since, thr-refore, it do«*s not follow
necessarily all sh.reholders who wish
to sell at the same pric? must all get
this priee, this injunetio-i should not
now in my judgm**nt be granted.
"Kxpenditurn ef assela for the pur-

chare of a corpomtion's own shares is
not in my judgment distribution of as-

IttB. It may be do more than a rea¬

sonable measure of self-protectlon on

tho part of the corporate entity. But
ati insurance company is not in a large
01 -.. a private baaiaoaa, and its rela¬

tions to public intere.t beeome more

tipparent as the vears po on. It may
-.vell be in the case of this insurance
company the purchase of its own con¬

trol for Its policyholders of the gen¬
eral n-.-ets of th company is a meas¬

ure of not on!y solf-protection, but of
public protection. The present stay is
therefore dissolved and tho application
denied."

.-

Spanish Olive Crop Prospects
Latc.*t reports inHicate that the yieid

of olive- in Spain this year will be
exeelYnt. Some estimates put the crop

at almo.t double that of last year,
whicii was regaided as average. In
that case, the result would be th" O08t
since the bumper yieid of 1911. Fur-
thermoi*-*, it is reporte.l that quality of
the olives promi.es to be good. In the

vicinity of Malaga the harvest begin*
in the latter part of October, while in

the provinces of (irana.'.a and .laen the
harvest does not take place until the lat¬
ter part of December or January. In re¬

cent years thrre has been increase in
tlie area plar.ted to olive trces. espe¬

cially in the Frovinre of Jacn. Ollre
irees begin to hear six years nfter they
are p'anted.

In 11*16 the total prodnetion of olive
oil in Spain was _07,11*> metric tons.

During the samo year ofi,*."..- metric
.ni'-. were expoited, and in the tirst
halr" year of 1917 the exports were 6».
(.00 metric tori.<. As this ar^cle is oi.*>

of thc i-taplc foods of Spain. it will
he readily seen that the stocks are at

preaoat very low. What little olive oil
there ia Itil in the country is said to
be in the hand. of speeulntors. Thc
export duty of 40 pe-retas per 100 kll©8,
which was recently decreed. has prae¬
tically stopped tka export of the tiner
oils, upon which there is no embargo.

P-t.*!on» ln Bankr.pt.-y
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German Traders Are
Anxious to Escape
Government Control

Disputes Arise Over Importa-
tion and Distribution of

Raw Materials
The Aasoclation of German Chambera

of Commerce has published a long res-

olutlon on the much disputed ques-
tion of the importation and distribu-
tion of raw materials. It appeari, saya
"The London Times," that German
traders are all very anxioua to ea-

cape as soon as possible from govern-
ment control, but it is universally rec-

ognized, on the other hand, that owing
to the depreciation in the value of the
mark uncontrollcd trading with foreign
countries will be impossible. There
are alsfaBdisputcs between tradera who
have concluded bargaina /or the sup-
ply of raw materials from foreign
countries nnd traders who want all
available supplies to be provided by
the state.
Tht eompromise recommended by the

chambers of commerce may be sum-
marized as faUoBTBI The removal of
restrictions on trade is of the great-
est importance t'or Germany's inter¬
national trade. Restrlctions upon the
importrrio.'i of raw materials should be
contint d to meaaures which are neces¬

sary for .'conomizinjj the resources of
(ierman shipping and German railways,
and for raiaiBfl* the value of the mark.
Where restrictions are necessary they
t-hould be applied to any other goods
rather than to important raw mate¬
rials. The state shonld not attempt to
tontrol individunl bargains by refus-
ing means of payment, but should do
t-verything possible to facilitate pay-
nients by means of foreign loans and
credits and foreign money. During the
period after the conclusion of peace,
during which scarcity of raw materials
continuea, it is necessary "for social
reasons" io dis'.nbuto raw materials
as equally as possible, aceordin?; to
the eapaeity of particular concerns and
the extent of th"ir aetivities immedr-
atcly before the war. The various Ib-
dustries should establish their own dis¬
tribution centr<>4, but these centres
should not be given any monopoly of
freight space and foreign money: they
.-hould "leave the importation of raw

. materials as much as possible to free
" idiog"; earo must be takea to guard
ihe respective interesta of Industry and
trade. It is insisted that the compul-
sory fusions of businesses which have
been elfecled under the cuxiliary ser-

vice law should be abandoned immedi-
aftei the end of the war.

The chambers of commerce are hold-
ing out against legislation which would
compel empioyers to take back former
employei on their return from tha war.

They express general approval of the
governraeat proposals for demobilir.a-
lion. at.d say that in particular it rs

much better to retain men with the
colors for a maximum period at four
months, or until they have obtained
dcfir.ite empioyment than to attempt
any anhitioBfl scheme of support for
the unempioy -d.

ln view of the continued decline in
thfl iatportatioa ot agnrultural ma-
ehiaen since 1 f» 11 and the probable
difficulty of ohtainm^ impor'.s this sc.i-

t-on. tha organization known aa the
Agricuitural Iiefence Society has rec-
ommended to the i-!ecr*taty of Agri-
culture af Arjjentina thfl establishment
t'f shops at Rosario and other points
for the rtaair of implcments and ma-
chinrs bctore the harvest of Deeem-
her. It is stated tha'. a large crop
would tax the Barvatfltinf machinery
of Argentina to eapaeity and that de-
lays and lors of gram will result unless
aid is ex'.ended m some form.

Despite 'he war, German manufac'ur-
ers and distrubuters of tobacco, cigars
ar.d eigarttttfl havc inndo money. Fig-
urci just reeeived ''rom reliable sourees
eovtring rh* work and output of the

twelve !aige;t wr.o'.esalers and matui-
faetur..'ir» in Germany for the past three
vears BBBB*, in some inatancs, a doub-
i.ng of net prof.ts, notwithstnnding the
increa-ed pricea they have been com-

jeiied to pay for raw materials, and re-

gardless of increa-ang difficulty in get-
t ng lappllara, especally w.th reference
to ImportatiOBl r'rom Holland. Al thfl
prflseat !:me ail unportations of to-
hacco ir.to Germ.ny are reeeived
throagh thc med'-iTi oi the pur-hasing
agcr.cy of the Taba'fisrjeacl'senaft, t\ hlch
:;es tlie prce to bfl paid.
A review of the opera'-.ons of the

Department of the imperial Goverame,".:
Suppliaa eraatad ia Ne-.v Zealand ahowa
that fro¦ March, J'.'l'-. tl March, 1917,
i75,00".'"") was expeadatrd Ib the pur-ehaaa of i .313,74*4 quartara o:" beef,
,'».L'T9,I')8 carcasses of mutton ar.d (5,328,-
0J3 carcanses of li-.mn.
Saath Afrteaa baahtag rctums indi-

cate reaaarkable prpaparttp. Th« nxed
knd Boatlag depoeita *. tal 1800,000,000,
an iaasreaae of .!.' per cent on tha n¦-
war BgBlfl BBd o: 11 per ce.it on that
af lai'. ; aa t

taal & Co., F. d , of Tokio, one of
thc most importat.t bBBIBI in Japan in
the export trade, w.th brn.-.che.s in the
principal cities cf ( hina, India, Rna.
sia, tba I'nited Btatafl ar.d Canada, has
reeently cpen.-d an office in Bnenoj
Ayres. "Tiie Review of the River
Plata** says of ths:
"The eaaataal BBd increasing intereat

displaycd by ther Japanese government
in ?outh American trade conditions
ar.d opportunitie:s aTorJs grounds for
thc belief that a very large mterchangts |

FULTON TRUST CO.
of New York
149 Broadway

Henry t". t» nr *. presMcal
I. H Cammanit. vicr Pre*.
I VV Brifhlo. 2IV.ee Pre*

fi ine

AXDRFIW J McCORMACK, Auctlonaer.
KEOL1.AR AC<*3TON PALE.

r»TO( KM AND BOMlS,
Bl ADKIA.N II. ill I.I.KU B "Ol,
OFFI' -V. NO 6S Wlf.LTAM 8T,
WEDNESDAY. 8ETT. 26, 1117.

at 1S 10 o'clock, at tha
EXCHANUE SALE5ROOM.

NOS. 14 AND 14 VESEV STREET.
For A-rn-jr.t cf Erecutore.

I ahe. Bankera' Loan B Invaa'matit
Co.

119,4H Klnia County E!actr:c U|ht *
Pewflff Co. lat Mt» "?", Bda INT.

111,711 !f!n;a (*ou-.ty Elertr.c UfBt *
Power Ceavt H<ia lltl

|*.700 Kinea Coenty Eleetrtc Lisht B
Power CO. t% COBVl FMs IBSfl,

F^r Aeeoui I ef Wbonn rr Vtoy CaMtteflflB.
1,111 aha B luthern OH B lemleal Co
1.100 ahi. Baal Coaat Natlaatloa C« .

Ifl pri-fd.
1 aha. K.ret Na'.l. Bar.k. Mamaroneek
N. T.

100 aha. ErjultablB Truat Ca».
2 ehs. Karmera* Loan 4 Tniet Ca.
1 ah. Gaarantv Truat Co.

100 aha. W. ffel a * Co., Inc.
11,000 aha. Tornray Burr.a Oolal Mininf Co

: j aha. Cerman-Amertcin Insuranee
Co

$1,009 VCVad'.katvkaa Ratltt-ay Co 4". Bda
If.an of 1300, «u.ir. by It'-ealan
Otiv't.

i,4tt aha. Bjera Plver Mlaaa Oa.
19 aha Har.kere Truat a;o.

Nota of Sadl* Dtamond. J'-anatra Dla-
raond & Alrariarn Diamond. dated Mar II,

I 1917, fer JS.764 54. with flsteretrt a' I per
cent., papaMfl to Ihfl Order ef lohn It.
Armatroiifl, ln or within aix riontha aftar
Ita date. and endorsel by John R Arm-
tatror.f. toiarhar wtth rlaht. trrla. and u

fraat In collateral reclted In .-iote, to wl'.
1.09) eharee of common a*ork ef (jalversBl
Tool Steel Ofl Ltd . and trustee afreemen-
wtth respeet to aald atock daed Mar. II,
1S1T

TO TIIE HOLDERS AND OWSERS OF
TIIE OCTtsTANDINO FIRVT MORT¬
GAGE COLLATERAL TP.t'ST <.OI lt
BOND8 OF THE UNITED VYATEK
AND 1.1G11T l OMPANY:

NOTICE Ifl HEREBY GIVEn that. pur
arar.t to tha terma of tha Collataral Tra-'

'Indan'rjr*. hereinafier mentlo&ed, tha ui.-

rteralgr.*'!, The fnlted V.ater and Lflghl
Company, tntenda to and will radatam ani
pay BB November I, 1917. at Hlfi of the'r

., :»?. p; rs aTrjed interest. a! ou-

a'.andirt Firat M rt|i|i Ca a'aral Tru"
r;.,ld Bonda of aal'l Company, ;ated May
1907, Issued under the trust mdenture of
ev»n .late, made hy th» sa.d CempBBy '

The Farmers' Loan and Trust Cmp»ny. a--

Truatee
Te effect aueh redemption. the ajnr1»r-

i«'-l arill, on November 1, 1.117. throug
.-.empttnn Bteat, The Farmera' LaaM

nnd Tr .at <'ompany, Truatee under aatl
.-.r,' Indenture at rhe or*r*. a ef «a

(Trust Company, at 13 Wl.llan. Hrreet, la
tha City of Naw Yark, N T pay tt the

, holder '¦ '"*.' itera 4 ewi ar al aeefa «f aaM
ipon preaeatatloa er-.ri aaarramaler rt

B«eh BOB aia aml all unniarureft cnuporei
tba principal thereof, toaether with 't. <

Interes' thaMI aeemeal end urrpald r) .-reer.
All aaid ben-is arill eeaae te oraw intereat
on November 1. 1917, anal rhe ( >upoua aub
aequa-ntly mat'jr'.nar will be rflM

Da'ed at tha City of New *iork. N. X.
S ii '.-mber 19th, 1S17.
THE UNITED WATER ANO LIGHT -"OM¬

PANY Hy Rtv,- LOWfl*. Trealdant.
B. C HOVis. B4tcretari

DIVIDEND NOTICES
¦flflaflflBBflff 2»th. 111T

UNITED STATES STEAMSHIP
COMPANY

A IQflBlai dlvlder.U of or.e p«r rent anal
lan Batra diwdend of one-half nf on» per
cn', haa been daclaaraal on t.ir ^apttal atock

!' of thia Company. pavahle No.<-mb#r lar
1»17. ta atotrJtboldera of re or I «t the cioae
of IfUtlc.eaa on Oi.r ,b"r 17th, llll

N. IL i \MPHEI I Ireaanrer.

KAIL-BAY HTEEL-SPBINO < OMPANT.
3) Church i-itreet, New I rk .'¦<¦;

Auituat 14, llll.
A quarterly dividend of ONE ANU ONE-

QCAK'll-JK PER CENT UW%) h»a thia
dai h »a deelarea on th* common r.TOCK
,f tha Company. payable ^trpremner t*.
1917. to Btorkholfliera of raaeerd S'pt'mber
IS, 1917. Th'j tianaf^r booka flrill not ba
closed.

i h"-k« wllt be inatl'-d by Hankera Trust
.iy.

T. Mr-CORMICK. Traaaurer.

Ofltni of The I ii.rrd a..ta Iioprn,.anent Co.
N. W. Ccr tr lrroe'l sud A.-rh SUeela.

pBUadabhla, Xev'amr^r 11. mi
p-e Dtrtrteta h»»a tnla d.j itr.Mtjri a quar¬

ter^ Iir ..t i af :¦- j.r eact. (JI trO par aharel.
payib'a Or» 15. T»17. to iar>l!io!dna af reeort
aj tha riesa 'ff BaaaaaB SeK. .$. mr. Checka
v ,.. o H.A.1.-U

I W MORRIS Treaet-rw

Sl RROGATBT NOTILE.

IN PPRBUANCE OF AN uRUER OP
H ru ratoie Johr. P h.'.n, a Sirrrofate

Bf -ha County of New Y rk. NOTICl la
r,a>r«hy fiten to all aeraena havlna fiaima
a. .f.,'4 ,.f ¦.

.. u.j, ;,. UcKeea,
ut» f the Coenty of New York. abaentee,
le pr».4-f,: (be aa.ue w.rh voui-liera thereof

aubaMtlber, at plare of tranaactlns;
bualneBB ofl n nt Ua attorney, Jin.A
Benaeti Klac. '. 1*5 Broadway, la tha
City of Nea T..rk. on or before tha Ith
day of February nett.

l>eud, New V rk, 'he s'.h day of Aufuat.
1»1T. COLUMBIA TRU8T CO

"en i> r.ry Atlnrl ilatrator.
DAVID BENNETT itlNG. AMorney for
T mat, Adn, r. |<| Dr iti.tr. N. T.
Ctty.

IN PL'B8UAN<m OF AN ORDER OF
H J iha V C lia.ar.. a Surroflata of

t mtj I Forh rif .- r is here-
i. »n to a irvrrs'ia rmv n« claiira

aaalnat llelea Allen, lata of :r.» c.unty of
Naw Y. ri<. ."tata of Naw Y < d'a-eaaed
lo pr*-- a nn.l with v. uchera thereof
to tha auhaerlbed i- o r-¦«. * ' t transact.

I r-.i n the - e r Allea a Cam-
i '.i v.'a Btreet, in th« city of
Kl a I rk. on or before tha Ijtu day ef
1 f.«rr.i)er r,«-xt.

Dat.d. New Tork. the 4th day of JUBt>IWf. E. HUNT ALLCN.
Admlntatrator

A! I.KN A CAMMAVV. Attorneya for Ad-
BBlBltatrater, <J Wall Street. N. Y. City.

cf imports ar.d exporU still take p'ac»
I near future. la arijition to th-t

0 ika Mercar.trle Stearrir-h p Company,
ranaing t*?amers between

here, iira-i'. Boatk .'t.'r cj, ,Tapan ani
China. wc understand that the N'ipporiTaaea Kaisha have .ilr-ady openea of
fices at BaatBfl and Ri^> >!o Janeiro, and
are contcmplating doinf the same in
Buanofl >>r«s The "Kowurhi *.far»i'
of this line is ahort'y to arrive at Rio.
Hy tl.e Freneh steamer which arr've<l
thii week conie.i an Bfllcial of the De-
pirtrncnt pf Ajrrieultute atid Com

Dfl hia bet'!! nii.t Bf tlu> Jap-
ane--. BJOVerBBMBl to iatTtfltifBta grain
couditior.a, r\ .th reeard to » possible
trade in wheat between Arirentioa ani
Japau." 1


